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款、美国证券交易委员会颁布的 D 项监管规则和规则 144A；监管证券发
行和销售对象的法律主要是《1940 年投资公司法》和《1974 年雇员退休







































China has entered into World Trade Organization. Its capital 
market will be opening one day, so be the securities market. After 
the securities market is opening, it is in favor of the securities 
actors、investors、securities market even financial market to allow 
Chinese securities actors to set up and manage hedge fund. This 
paper mainly analyses How American law regulate hedge fund, and 
discusses why Chinese securities market should open hedge fund and 
advantageous and disadvantageous conditions of opening hedge fund 
in Chinese securities market. It also discusses how to make use of 
hedge fund to invest and finance, how to prevent hedge fund from 
impacting Chinese financial market to make Chinese securities 
actors、investors、corporations and securities market all to be 
winners. There are four chapters in this paper. 
The first chapter mainly illuminates the origin、structure、
definition、category and characteristic of hedge fund. 
The second chapter mainly analyses how American law regulates 
the securities offering and saling of hedge fund. The securities 
offering and saling of hedge fund must comply with the terms about 
private placement of section 4 (2) of securities law of 1933 or 
Regulation D or Rule 144A of Securities Exchange Commission (SEC). 
Besides, Investment Company Act of 1940 and Employee Retirement 
Income Security Act of 1974 also impose some restrictions on the 
investors of hedge fund. 














Capital Management (LTCM) resulted in serious self-examination by 
those involved in both private and government sectors aimed at 
determining how LTCM’s investment position became leveraged and 
large enough to pose a risk to the global financial system, and at 
how to avoid such systemic risk in the future. Many reports are 
issued by institutions like the President’s Working Group on 
Financial Markets (the Working Group Report), the United States 
General Accounting Office (GAO Report), the Counterparty Risk 
Management Policy Group (CPRMPG Report), the International 
Organization of Securities Commissions (IOSCO Report) and the Basle 
Committee on Banking Supervision (the Basle Report) etc. Two 
legislative proposals, the Baker Bill and the Markey/Dorgan Bill, 
also were brought forward to face calls for increased regulation 
of hedge fund. These reports and bills made many suggestions to 
regulate the leverage of hedge fund.  
The last chapter mainly analyses the legal obstacle、the 
importance、advantageous and disadvantageous conditions of opening 
hedge fund in China, and makes legislation and regulation 
suggestions to open hedge fund in China.  
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第一章  对冲基金概述 
第一章  对冲基金概述 































                   
1 潘道义，何长领. 私募基金——理论、实务与投资 [M]. 北京：机械工业出版社，2002. 216. 




4 潘道义，何长领. 私募基金——理论、实务与投资 [M]. 北京：机械工业出版社，2002. 217. 
5 同上. 


































































投 资 投 资
美国基金有限 离岸基金
首席经纪人 首席经纪人
交 易 经 交 易 经 交易经纪 交易经纪
市场或货 市场或货 市场或货 市场或货币
 
资料来源：[美] Lavinio，Stefano. 对冲基金手册 [M]. 王闻，张蕾译，北京：中国财政
经济出版社，2001，152-153. 
第三节  对冲基金的定义 
对冲基金过去的投资策略主要是多头并做，为了在一定的程度上“对









                   


































第四节  对冲基金的种类 
依不同的标准可以把对冲基金分为很多类型。如果按照对投资基金分
类时一般采取的组织形式和交易方式标准，可分为开放契约型基金和封闭
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公司，Van Hedge Funds Advisor）给美国对冲基金所下的定义是“有限合伙人制或有限责任公司，主
要从事公共证券或金融衍生工具投资”。参见黄少明. 对冲基金透视 [M]. 北京：中国金融出版社，2001. 
6. 































第五节  对冲基金的特点 
通常认为对冲基金具有下列特点：募集资金的形式是私募；运作灵活


















少明. 对冲基金透视 [M]. 北京：中国金融出版社，2001. 7. 
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